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Exporters Como Hero to Get
Points on Applying Sclonco

in Industrial Lines.

FAVOR 'STUDENT' SYSTEM

Germans' Pro-W- ar Plans of
Trado Ponotration Also

Are Being Studied'.

British manufacturers In their efforts
to promote Industries started during the
war and to stimulate the establishment
of others dependent upon the applica-
tion of science are adopting some ldoas
In use in the United States. Investiga-
tions have been made here by agents
trom England, besides Consuls and other
observers, who have sent in their reports
to the home producers.

Britons too have learned many lessons
from a study of German methods and
the Information gamed Is being used and
will be put Into effect more extensively
In the big battle for the world trade
now In Its preliminary stages.

Scientific research Is proving an sJ

liable adjunct In the development of
vital industries all over the world and!
the Britons' belated drive in that direc-
tion has been started with energy, indi-
cating that efforts will be made to make
up the ground lost in slighting this Im-
portant point

Lord Crewe at the British aclentlflo
products exhibition in London told man-
ufacturers that one of the plans in sci-
entific research that had always ap-
pealed to him was that of definite indus-
trial courses by students during vaca-
tions. In the United Btates, he related,
there was a custom of taking small
bodies of selected and capable students
on tours of six weeks or two months to
elected works, where they learned not

only the Industrial processes carried on
but also something of the works' man-
agement.

Weatlnghonae Students Cited.
After students had obtained degrees

or diplomas, the titled speaker con-
tinued, there were openings as chemists,
physicists or in other lines at particular
plants. The good results obtained by
the Westlnghouse companies through
its many students in the plants at East
Pittsburg and Wllmerdlng were gone
Into In detail, bolstered by concrete
oases of students, many of whom were
college graduates, becoming executives
and experts in many lines after having
started In at from 12 to 26 cents an
hour to learn the rudiments of electrical
Wort

Industrial fellowships perfected in the
United States were also tuld of by
Lord Crewe. He added that research
for the purposes of particular work or
manufacture was undertaken by post
war students belonging to an institu-
tion Joined up with a university supply-
ing advice.

Lord Crewe was instrumental in
bringing Into being the British Depart-
ment of Scientific and Industrial Re-
search, which Is extending Its opera-
tions In many directions. One of the
organization's most Important points
In the effort for real advance of science
and of Industry in the most practical
way Is the close connection with Indus-
trial manufacturing associations, many
of which have already been founded,
while others are In contemplation.

In considering and studying why
Britain before the war was dependent
upon Germany for certain things and
how Germany was to be supplanted In
supplying those things three Important
points were brought out.

One was that Germany was far more
skilful than the British in cornering the
raw materials, which fact could apply
also to the United States. The "rings."
which secured almost a monopoly of
valuable natural products, proved a
revelation to many people. A. Mitchell
Palmer In bis report as Allen Property
Custodian showed the ramifications of
the "rings'' In the United tates and the
menace the people of this country were
under for many years, while the Ger-
man stockholders of the organizations
collected large dividends from ruthless
profiteering. Legislation In all the allied
countries Is expected to prevent any
repetition of such monopolies.

Another thing that helped tho Ger-
mans outside of th:lr "cartel" system
and resulting dumping was the fact that
the Kaiser's subjects proved excellent
salesmen, as the sales of their products
In the United States showed. Germany
gave great attention to the wants and
prejudices of her customers, no matter
In which part of the world, served goods
in the way the buyers liked best and
sent salesmen to solicit custom at all
favorable times. American manufactur-
ers have been Impressed by the latit
named point In their efforts to gain trade
in South America,

Germans' Finished Product.
The third important feature In the

Germans' scheme was that they took
pains over particular products so as to
produoe them of a better and more uni-
form quality than other exporters.

American trade boomers have outlined
to prospective Importers that one mis-
take made In the past was that manu-
facturers had been content quite often
with quality that they could sell in
large quantities and for which they had
n safe market. At the same time they
failed to realize that ah advance In
quality by competitors would gradually
bring with It a greater demand and
put the wholesale trade into the hands
of the latter.

In an address recently to British
manufacturers, which was heard by
Americans in London at the time, but
now back In the United States, Lord
Moulton made a point that Is as applic-
able on this side of the Atlantic as on
the other, and that was:

"Before the war the British were like
an old established house while the Ger-
mans were like a young house that
wanted to make business."

This parallel prompted him to attract
the attention of his hearers to the fact
thai means would have to be figured out
to produce articles of a higher quality
at reasonable prices which the Germanw
had been enabled to make by means of
patience and Industrial research carried
en for many years.

CONSOLIDATED EXCHANGE.

The equipment and rail Issues for the
most part netted comparative gains on
the Consolidated Exchange yesterday,
while the tobacco, steel, marine and copper

properties averaged lower than Sat-
urday's closing figures. Oil shares wars
unchanged.

On talk that the American Car andFoundry's shares were to be advancedto a II per cent dividend basis that
stock was bought by strong Interests,
being bid up H points to a new high
level Baldwin Locomotive at the outset
moved up to 10SH and American Loco-
motive to 87. Texas and Paclflo ad-
vanced S points at the opening, St. Paul

points ana eoutnern Pacific lviunuca otatea cieei Common, aftnr

oiraiBi aroppms; 5 to SI and
Tobacco Products 4 to 100, .both clos-ln- M

about 3 points above tho lowest
flirur.

Silver's Adranoe.
Basil P. nt.nw I HI A HH.I.I..VI I II II I I II I

the United 8taUs of tK BrtU Tre., TjVVVjVVV
ury. announced yesterday that IndiaWill purchase cold nt th .. .1 .'

S$gJ$& SUSi. hTe,CoIornd, and Southern's Opcr--

Kn'mlS. mfroriaVn !f?av; fttlnS Expenses Increased
grains of gold. At this figure the In-
dian rupee Js worth in London one shil-
ling and eight pence, while under the
"ew quotation the value will be one
shilling and ten panoa. One reason for
this move la the high cost of silver.
vhlch mikes the coinage of rupees un-

profitable for India. It Is assumed that
the gold thus purchased will be mado to
constitute a reserve against which cur-
rency wlU be issued. Before the war
the rupee .was stabilized by Londonat one shilling and four pence.

"The Secretary of State for India,"
said Mr. Blacketfs statement, "an-
nounces that on and after Tuesday.
August 12, until further notice, the
Deputy Minister, of .the Ottawa branch
of the Royal Mint. Ottawa, Canada, has
been authorized to sell on behalf of, the
Secretary of State for India immediate
tolegraphlo transfers in India without
limit of amount In exchange tor gold
tendered at the Ottawa mint at the rate
of one rupee for 10.3G8S grains of gold."

KRDPP WORKS HIT

BY RECONSTRUCTION

Many Companies Forced Into
Bankruptcy in Germany

Sinco Revolution.

The transition from extreme war pro-

duction to output on a peace basis, .the
higher wages demanded and received
by workmen since the revolution last
November, the shorter hours of toll, and
the general unrest prevailing In the re-

construction period have hit hard many
linos of Industry In Germany, putting
Boroo companies Into actual bankruptcy.
Reports made by numerous concerns are
In some oases more startling than that
of the huge Fried Krupp concern, which
made profits of only 31,250,000 last year.
compared with 111,600. 000 In 1917 and
the record figures SlS.000,000 In 1813-1- 4.

Net profits of $5,000 were shown for
1818 by the Krefeld Steel works, though
In the previous year they amounted to
$600,000, when a. dividend of 12 per
cent, was declared. The company had
to draw $300,000 from Its reserve to
carry on its costly work of reconstruc-
tion.

Payments wero stopped by the Louis
Busch Metal Goods Company of May- -
ence, which Is indebted to the Govern-
ment also to the extent of $300,000.

In 191S the Berlin Omnibus Company
carried only 7,801,8 0 2 passengers, com-
pared with 33.1C6.7S6 In 1917 and 72,- -
152,864 in 1916. Operations last year
were conducted at a loss or $100,000.
The lossed ate un the balanco of the
legal reserve and took $76,000 from the
trafutj reserve, which also has been
.greatly reduced. Increased fares failed
to make up tho losses caused by shorter
hours and higher wages.

German mining companies were ones
to suffer most The Blankenburg com-
pany had to close down completely, fac-
ing virtual ruin. The Bochum Mining
Company actually became bankrupt, be-
ing taken care of by the Becker Steel
Works, which held a large part of its
stock.

Complaints were made by the Ilarpen
Mining Comoany that its cost for pro-
duction for the year would Increased
by $15,000,000, of which $6,000,000 would.
Dc in wago Increases and $9,000,000 In
reduction of hours. The Germans fan,
however, to reckon on the expected in-
creased efficiency that will result from
shorter hours If scientifically applied,
with Indications that the loss from that
source will not reach anything like tne
total estimated.

The Htlnrlch Mining Company, which
paid a dividend of $80 a share for the
last quarter of 1918, will not be able to
pay anything to stockholders this year.

Eighty per cent Is the Increase in cost
of production since the revolution, as put
rortft in & statement or the Adle works.
Of this one-thir- d is In wages.

Minneapolis Gr,aln Mnrket.
Minneapolis, Aug. 11. Wheat re-

ceipts 261 cars, compared with 393 cars
a year ago. Cash No. 1 Northern. $3.70
O2180; corn, No. 3, yellow, $1.9501.96.
Flour unchanged. Oats, No. 3 white.
70UO71HO. Flax. $6.1006.13. Barley,
31.lsoi.iz. 2iye, na a, 41.&1X. Bran,
$13.

FINANCIAL NOTES.

Henry L. Doherty A Co. have Issued
a circular on the salient points of the
conversion features of Empire Oas and
Fuel Company par cent secured sink
log fund convertible notea of till.j. u. rennr company noons sues ror
lx mocthi ended Juno 10 smaunUd to

lll.lQi.lt!. asalnat 1g.gsT.1t1 tor tne
same period lut year.

uuusti a Anions topper comuaireports production of eoppr durUir July
amounting 10 t.zai.uoo pounds, agunsi
4,141.000 In June.

Karen IS. da Font of Wilmington. DeL.
and W. P. Conway, of tho
Guaranty Trust Company, have been

lectod directors of ,tha Phillips Petro-
leum Company. Torether with B. S.
Prentice of Domtnlck & Domlnlck they
will form an advisory and nnanoa com
mittee for the board of director.

Farson. Bon A Oo. are ollerlns 11.000.000
claa "A" stock of the Alax Oil Company
at $10 a enare.

1 inane a Traoina corporation nas
opened a Chicago office under the super-
vision of Edward 8. Moor.

Butt a superior reports production
for July! Zlno 7,100,000 pound, ail re r
iBD.uuo ounc.

United Retail Stores Corporation rights
have been admitted to deallnc la th
New Tork Stock Exchange.

Tucker. Anderson a co. announced that
F. II. Payne has been admitted to th
Arm as a general partner. It ta rlco.
praeldent 01 in ureenneia Tap a 01
Corporation.

j. 21. uavis, formerly or
Baltimore a Ohio system and now man- -
scar of "he company's New Tork prop-
erties, ha reslxned aa of September 1 to
become of Hack Hill Iron
and Coal Company,

wan riorsneimer a uo, na preparaa a
chart showing the yield on Standard OH
Company of New Jersey new T par sent
firaferrad stock at various prices, taking

the possibility of th
stock being called by the' company at
lit alter three Tears.

New Tork Stock Exchange baa received
the followlnr anDllcatlon lo tha Hat
Kelly .Springfield Tlra Company, tempo-
rary certificates for I5.HO.J0O 1. par cent,
preferred stock. Transcontinental Oil
comoany. temporary certincate ror 1..
000,000 shares of common stock without
nominal or par valua. Merchants Na-
tional llank of New Tork, tl. 000,000 ad-
ditional capital stock. Utah Power a
Light Company, lll.0S6.000 additional
thirty rear nrst mortsacs a ner eent.
bond due February I, 19(4. Amarloan
Steel Foundries, 110,000.000 T per cant
cumulative preferred stock. National
Aniline Chemical Company, 111.814,700
voting trust cartlfloatea for T par cant
cumulative preferred stook and 119,100
shares voting truat certificate for eom
Don stock without par valu.

A syndicate or wmon uominicx a cam.
nick war managtr has sold a block of
Phillips ratroiauro vornpany common
stock. Tha altering was larraly

United states HUDner neciaJmlnr Onm.
pany haa enlarged Ita activities end has
entered the tlra Dullness on a substantialSTalnlnir 1 point fell back tn 13 nnA ..l. Thl null, & now nnlll..tl.closed at 103H. Crucible Steel receded The prefer.-e- d atock has been underwritten

4 points and Bethlehem Steal B 3W. by Ladanburr. Thalmsnn & Co., the com.
Tho tobacco nhnrna nn fr. "on stock by 8. M. Schatskln. Tha new

... o .w nvAMiva,, miiui j-- i jra a itu u per uornprnnr.
ci.ii tluarantv Trust Comnanv haa bean an.

pointed reslttrsr ef th preferred and
common atock of the Astoria Mahorany
Company, Ino. National Park Bank has
bsb swwiiw traasiar axaav.
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NET INCOME $1,870,871

Federal Administration Gets
$584j,010 as Sharo of Com-

pany's Rocoipts.

X falling off of more than $1,000,000
is shown in tho report of the Colorado
and Southern Hallway Company for net
earnings for the year ended December
31. .1918, as compared with the preced-
ing year, according to tho 'pamphlet re-P-

published yesterday. After all
charges, taxes,. &c, the net Income was
only $1,376,371) as against $2,193,468 In
1917.

The comnanv received from lh TTnltni
oiatcs llallroad Administration $2,481,

1 as "standard return," from which
$60,000 operating expenses and war tax
accruals were deducted, making the net
operating Incomo, less net equipment andjoint facility, rents, $2,421.211,. as against
$3,512,620 In 1917. in-
come totalled $1,457,680, including rents,
dividends and miscellaneous Interest and
miscellaneous income. Included In mis-
cellaneous Income were 'lapover" Items
from, the preceding year before' the
United States Railroad Administration
assumed control.

Deduction from gross income, which
totalled $3,878,891, as against $4,853,-01- 7,

was made for rents, interest,' amor-
tisation and .miscellaneous charges. In
the amount of $2,502,520, making the net
Income $1,376,371, as against $2, 49 J, 45.
Of the net Income $680,000 was appro-
priated for dividends, leaving a profit
and loss surplus of $698,371, as against
II.51I.45S in 1S1T.

Operating revenues increased during
the year by 18.08 per oent the report
shows, while operating expenses In-
creased more than 40 per cent, so that
the decrease In net operating revenue
was nearly 18 per cent and the decline
In net Income 21.65 per eent

Federal Income account for tne year
shows that total operating revonue was
$12,947,687, with railway operating ex-
penses $9,506,897, making net revenue
from railway operations $3,440,789. From
this was deducted railway tax accruals
of $564,000 and uncollectable railway
revenue of $1,035, making the 1918 total
operating income for Federal account
$2,875,754. Income of
$914,693 raised tho gross Income of th
railroad administration to $3,790,446,
while further deductions for rentals. In-
terest and charges brought the net In-
come of the administration down to
$3,016,051. The compensation paid the
corporation under the operating contract
totalled $2,481,211, so that the opera-
tions for the year 1918 netted1 the Fed-
eral administration a surplus of $534,840.

NEW E00KAWAY MTTT.H CO.

Old Issue Retired, With New Tork
Bankers Interested Now.

New Tork and Western banking In-
terests, It has been announced, have
Joined with the Philadelphia banking
Interests heretofore dominant In the af-
fairs of the Rockaway Rolling Mills Cor-
poration. The new company completed
recently the retirement of the preferred
stock and bonds of the old company and
purchased all of Its common stock.

The new capitalization consists of
60.000 shares of no par value, with no
preferred stock or bond a Its plant at
Rockaway. N. J., consists of modern
rolling mills tor the manufacture of Iron
rounds, fiats and angles from scrap. The
mills are sold to night and day capacity
far In advance. Net tangible assets as
of June $0, 1919, exclusive of good will,
were more than $500,000, the net quick
assets equalling about $200,000.

Among the new company's directors
are Howard F. HanseU, Jr., and George
D. Lewis & Co Philadelphia;
C. O. O rover, president of the company ;

Morton Lachenbruch of Morton Lachen-bruc- h

tab Co New Tork : Ward & Pear-
son of the Pearson Engineering Com-
pany and J. Ernest Richards, president
of the George D. Newton Coal Com-
pany of Philadelphia.

Tho new stock will probably be In-

troduced to trading on the curb on
Thursday.

COTTON OIL SELLS GOLD NOTES.

First National Dank, the Bnyer,
Will Offer Them to Public

The American Cotton Oil Company has
sold to the First National Bank of Nov
York $10,000,000 of five year 6 per cent
gold notes dated September 2, 1919, and
maturing September 2, 1924. The First
National will offer these notes for pub-ll- o

subscription at 99 U and Interest to
yield about 6.18 per cent The notes are
to be retired, $500,000 each year, either
by purchase at 102 and Interest or by
call at the same price.

It la provided In the Indenture secur-
ing the notes that no mortgage Hen shall
be placed upon the property of the com-
pany without the written approval of
the holders of 80 per cent of the amount
of the notes at the time outstanding, and
should any. mortgage be Issued all out-
standing notes will be funded Into the
obligation. The proceeds will be used
to retire $6,000,000 of E per. cent notes
maturing September 1, and a similar
amount of 7 per cent notes maturing
September 3.

BRITISH BANK'S ASSETS UP.

Expansion in Accounts Shown Also
by Joint City atnd Midland.
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BROWN BROTHERS & CO.
Established
NEW YORK!

Travelers Letters of Credit
Issued against cash deposit of secur

under responsible guarantee.

BROWN, SHIPLEY & COMPANY
Established

Founder Court, Lothbury Office Travelers
LONDON. Mall.

AMlpOKUi

in

J.

&
25 Broad Street New York
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vances loans, 13,349,162, against lad. CJhaaraa.
amount stated Included oopper,

advances. llablllUes customers piper. tuturas
aoceptanoe. 16,068.806, against vcopfifuVas.'.'ll.

10.871.351: bank premises. 3.757.828, apTT.......t70
against 3,868,615! Belfast shares. futures

768,690, against 769,690; total assets. BW S"i.v:""nl.0403!700,95l7 against 319,603.604. iislpof u? ,0"-8- .

Tesd. future
Beuford Company Formed. Spelter,

Spelter, "."Benford Auto Products,
purcnasea business,

good will, marks,
Benford Company

plain

We

registered

FOREIGN

FOREIGN

1104,00

against

Bank

Inc.,

trade toms neceipts ST30,SDS,
duties Custom

Mdunt Vernon. comoany Ilouoyesterday 8730.292.10.
apltallzed $1,000,000, consisting which 166.033.99 merchandise

200,000 shares value (withdrawn from bonded warehouses
jfcare, (564,253.31 wcat taporUUoag,

12,

ities

OCCAStli... 47
Bid. Ask.

do pf 67
Cleve&Pltte ..a Peabody 71

do pi 104M
Col & S lpf u

do M pf.. 41
Con Clfar.. 17

do pt S14
Con Gas.... M
Con Can pt ..
Con lnsur.. 72
CornPR pf.lMH
Cub a Sur.an

do pf 102
Del A Hud.lOtVi
DL4 W...1S1
Daern P1....10O
Det Edlton.iai
Dan A R O 10U
Dt United 37
Dul SS A A 1

do pf 0
Elk II F pf 44

Klc St or... S3
Emer Br pf 14
Erle&Pltts.. ..
FedM&S pf XT

Gen Chetn-1- 70

do pt 103
Gen Cnpf. 99
Goodrich pfJM
Gulf MAN 9tt
Git S3U lpf 94
Hai-Tit-r ptllUi
Homestake. 71
III Can M
rat Arrt pt 12
Int Psp pf.
Iawa Cen... 4
KCFtS pf ..
Ksyser 1HKef Sp T pf 91
K.l Wheel, tl

do pf 93
Bo ADM 4ft

do pf U
Sress 8 H.. 13

do pt.. ..103
Laclede Oas GO

Lake EAVT IH
do pf It

lire-- A Uy.U0
do pt ill

Lorlllard pfjll
L-- W lp.10
Lou & Nas.Ul
Msnhattan. 71
Man Beach,
Man orun..JlNacxay ...

do pf....
Xfarlln R.,
Math Alk.

. 70
II

. 64
11

MayDSt PU0JV4
Max Pat pf.109
Mich On
MS1FAS3M

do pf
do 1 L... si

Mo Plow pf M
Mor A Eas. Tt4
Mon Pr pf J04
NaahCtStLais
Nat Dla pf.HJ
NatCAS pf.lOT
NatEAS pf.101

43
Jl
10
11

104
K
U
43
ravt
01

tos
71

101
210

,107
10GV4
ISO
1C

125
WH

13
6

10
4!
92

15

40
ISO
vr.
101
101

iistt
T
37
t

103
1

K

ir
93
42
93

7
2D

M

to
11H
11

no
U3H
lis
111
11 Sia

S
23

110
112
10t

90
10

44

117
113.
110
10

Boston

Bid.
Nat M pf.UO
NRofM 1 pf 18
NOTexAM,. 85
NY LAV?. 91X
NYCAStL.. 27

do 1st. pt. 6t
do 2d Pt. 48H

Nor Cen.. 47
Nort So.... 11
Norl4W pt s
Ohio Fuel..
Owan B ptiot
Pwi Coast M

do 1st pf. 70
do 2d pL. 80

PacT&T pf. 17
Peoria IE. HVi
Pero M pt4
Pet-Mu-l ... 4t

do pf itPierce A pf.lOT
PCCA81L... U
Pitt a pf.. 67
PFW4C Pt.l29tt
PAWVa pt. 80
PrSUCar p.lfft
Pub Srv... so

Read 14 pt 2SU
do Id vl.. 17

Rem 1st PC ..
do ser S..90

Saab Air X 9
Sears R pf.UTVl
Sloas-S- h pt M
S1LSW pf.. n
SPrtoSr pf. 98
St J01 Lead Hit
Stand M1II.1IS

do pf 17
Studebk pf.lOlU
T Pao L T.W0
Tob Pd Pf. 94
TolStLAW..

do pt 11
do ct 10
do pf ct.. 30

TwInCtty.. 40

UnderwooLl5
do pf...non Bar A p. so

ucirsts pf.n
Un Drur...lM

do 1st pi. 114
do Id pt.110

U 8 ExprT. 24uscrp tf... a
CSInAlc pX.10441
USSmelt pf
Va R A p7. ..n
JVab pf B, SO

Wlls sr.. 41
Westh lpf 41
Weat Air BJl4iW Md X pf. iiW Pac pf.. Ei
west Union S5U
Wh4LK pf. 19
Wilson pf.. 9
Willya-O- ) pfji
Wla Can..,. SO

Woolworth.ltI
drf pt m

Wtbrnnf A 93Vi
do pf n.. 71

112
24
34

io
70
U

18
TO
81

105
41

100
70
93
17
47
(2

103
101

42
71

119
82

204
90

110
75
17
39

101
17
9V

as
32

13
l'S

135
S3

Kl
466

97
J2
20
13.

3
49

11
179

las
27
TO

107

2
22
It
71

K
65

101
97
11

lit
114

97
71

FLIM C0.'8 PB0FITS GB0W.

Famous Plsyats-lsak- y neport
Shows Largo Increase.

A statement Issued yesterday and pre-
pared and audited by Price, Waterhouse
& Co. for the Famous Players-Lash- y

?or?Uon fop haIf yer ndd June30, 1919, shows net profits almost doublethose for Hie entire year 1918. or 13.439 .--
877, against 31,281.174.

Assets wero Increased 32,500.000 be-tween January 1, 1919. and July 1, 1919by the of 25,000 shares of capital
stock at 1100 s, share. Other tangible

.oon ulo atones ana rights, stillunused, to the value of 1301 847 I
and negatives completed but not yet

to a total of 32,108,338. In addi-tion to having reinvested 32,800.090 inthe business out of earnings the corpora-- 1tion paid 1600.000 In nates and on Juno '
J0, .1J!?had !tl cash on hand and inbank 31.082.618. Film r.nf.1. .u
half totalled 311.994,189, against
817.259,904 for. all of 1913.

Pennsylvania Cm do Oil Market.
Oil Cnr, Pa.. Au 11 n-- i.

ances. 84; runs, 122,673 lbs.; average.
60.139; shipments, 65,196; average, 36..

DIVIDE
EXTENSION

Bought SoldQuoted

David Maltnian
Member N, V. Curb .Market Ais'n.

20 Broad St., New York
Teltphona Rcttor t775-t77- 9

Aa.

11104

114Ti

sale

cost

year

o.i

W 18

Etapire Gas and Fuel Company
Bond Secured: Sihfcingr Fundi Convertible 6 Notes of 1924,

Th?se: Notts, may-- le Lmmed lately coiurerteJ par for
parinte. tke CumulatiY2' Preferred Stack of Empire
Gas ami Fad Ciampanyv This conyersioa privilege,
posstissaa ;th foltowinfi, r feature of value: to investors:

U J&atil dividaHda at the amiuil rate of 8.
2 Earnings sistirpn tliyWtmd rcqTaromentsu,

S. CerapairydTscovercd and avrns the greater part of two of tha moat important oil fields
in, the. ACd-Cbntins-

4 CotHpany ranka amaHg, Ikrgt producer of HgJi-grad- o crude, oil ia thttworii
& Company i a completo unit in-- the oil industry? producing; transporting rcfinihg- - and

distributiag;

0. Properties constitute substantially all petroleum and natural gas subsidiaries. o Citia,
Service Company operating in Kantms. Oklaheraa and.Texasi.

7. Company own 9,000,000. acres oii reserve oil and gas leaseholds,, selected: by-- experts..

8. Estimated value' ofc properties exceeds.' $300,000,000..

0. Ikveetment in. physical construction: alona mora thnn $7O,0OQ,0QOa,

1GL Future increases in amount of Preferred stock limited by provisions as conservative
as. are usually found in. bend: mortgages.

J I.. Initial issue of $15,090,000 Preferred stock purchased by , Cities. Service. Company
for cash.

Descrijrtivo. cimdar may:- be obtained from dealers.

Henry L. Doherty & Company
60 Wall Street Syndicate Managers New York

Auput II.IM

Phillips Petroleum Company
BARTLESVILLE, OKLAHOMA

Incorposmtext ia Do lawars

CAPITALIZATION:
7 Cumulative Preferred stock ($100 par).
Cornmon (no par value) .

rssman

400,000 155,934

The Preferred stock is convertible up to- - and including August 30. 1919 into
the common stock of the company in the ratio of two shares of common for
one share of preferred. The Preferred not- - so coavertcd will be called for pay- -
meat September l 1919 at $105 per share.

ORGANIZATION:
The Phillips Petroleum Company has been in successful operation since July,
1917, Its management is in the hands of men who have had fifteen years'
experience in the oil industry, and who are the principal owners of the com-
pany. The president is Mr. Frank Phillips, of Bartlesville, Oklahoma.

PROPERTIES: ,

The Company's pro
tne oil districts of

AimiimzEo

ies comprise over 63,000 acres. of well selected land in
t SM was,

i, UKianorna, iexas, Kentucky, and Louisiana.

OPERATIONS:
The Company has over '300 oil and gas wells, two gasolene plants, and 85.
wells, either drilling or in process of preparation to drill, and a very substan-
tial working capital for future operations.

EARNINGS:
For the first six months of 1919, earnings applicable to the common stqck
were reported aa at the annual rato of over $1,200,000 before depreciation and
Federal tax or at the rate of over $12.00 per sharo on the common stock then

Onxar aill la fumlihd open mjorri

McClure, Jones & Reed
Mcmhm Nat York Slack Exchang

1X5 Broadway New York

AMERICAN SHIP
and COMMERCE
CORPORATION

Circular en rtquett.

Chandler Bros. & Co.
J4M4H iVm 4 Stock Exdrnft

34 Pine Stttcft Now York

Glidden, Davidge & Co,
MtmUn iVm Yof Slx Exdau

Announce the temoval of their offices from
5 Nassau Street to 20 Broad Street, 6th Floor

Telephone Rector 6960

$5,000,000 $5,000,000

outstanding.

a.

if

I

ARGENTINE GOVERNMENT
5 Internal Gold Loan ISOa

Ueaara. J. p. Uorcan at Co. atto lv ootlca that ttir at cra-pax-ad

ta receive tndr tor th amortisa-
tion as or before lOlh September. 1U. at
1331,400 Arsaatln old pasoa, sar 443.3:0
nominal of tha abov loan. !

Taadara tor al ot bonds with oeuiwna
du 11 Maroh. 1930, at s prtc to ba l"itltn th tender, must bs Weed net Utar
than 13 o'clock noon on mh AuaaM. lrlf,with ilassr. J. P. llorcan Go., 33 Wall
Qirvai. OBIT 10(K. , 4

Tandara will ba racelved alaa 1m P.rhi
by tha 8ano.ua da (arls at daa Pay Bar.
In London by Maaar. Baring BrothatfcCo., Umltad, and Id Bmooa Mttt by th
Cradita rubtlco NaclonaL

Each boad has a par value of UTJ V. a.
Qold Do 11 sua, and lendira auit ba utada ata Bat price under par axpraaeed ta dollars
par band.

Tandara must ba made oa a form obtain-abl- e
on application snd ba accompanied by

a .deposit of bonda of tha abova.mtntlonad
loan at tha rata ot not lata than 41 iar(too nominal capital tandarad. Tha

and tender must ba cutely schaad
In an envelope raarktd "Tender ot Araan-ti- n

Government i per eant. Internal' Cold
Loan 1S09 Bonds for redemption." tuuha
event of tha bond tendtrad not bainslo1gt with. Ileaara. Sarins Brother A.Qa.,
Umllad, by 3Ut October. 1313, th deposit
will b forfaited.

Tha tendera wilt be opened In Londoti--
llth August, 1911, and tha result .will U
notlflad as aoon as possible thereafter

MEaSrtS. BARING BHOTHEKS COi.
LIMITED, hereby notify that H. M. Treas-
ury CartlScatea repraaantif bonda of th
above loan deposited w'.a the Treasury
will be aeoapted In London in Uau ot tha
aetual bonda, and that In oanslderlsjr
tendera bonda and Traaaury Certificates
will ba (Ivan aoual treatmeat. 4

Forma of tenser mar b obtained en. an--
to Maaara J, P. Xtorsan 4 Co.,rlleatlon Street, New Yark. who reeerva h

rlsht ta reject all er any tender. i
Dated New York, llto Ausuet. 1911.

Liberty Bond r(

Tax Exemptions w
at a Glance

ltnd trtr rtrcutar
LIBERTY CALCUUTOR CO.,:

uptown ornce
110 West 34th St.

New Tark
Main OfDce

M Brosdwa

1

r
HI

1


